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Jacksonville, Florida 
March 21, 1934. 


To the Stockholders of 

WINN & LOVETT GROCERY COMPANY 


Gentlemen': 


It is my pleasure to submit herewith Annual Report of your 
Company, together with Balance Sheet and Profit and Loss State¬ 
ment for the year ended December 30, 1933. 

The results of the operations for the year 1933 as compared 
with 1932 are tabulated in the following statement: 


1933 1932 Increase 

Decrease 

Net Income after all charges 
including depreciation, 

Federal Taxes, Etc.$134,479. $111,865. $22,614. 

Net Earnings after dividends per 
share on 65,000 shares Class 
B stock (after deducting 
fourth quarter dividends not 

declared until January, 1934) $1.38 $0.97 $0.41 

Sales ..$4,965,777. $5,162,040. d-196,2G3. 

Number of stores in operation 

at close of the year. 55 60 d-5 

Number of markets in> operation 

at close of the year ..._. 31 34 d-3 


During the year we have closed a number of unprofitable stores 
and at the same t : me enlarged and improved a number of others. 
Sales during the last four months of the year showed a substantial 
increase over the same period of the previous year, but this increase 
was not sufficient to overcome the loss in sales during the first part 
of the year. Operations so far this year have been very satisfactory 
ar.d show a substantial increase over 1933. 

Statements herewith have been certified by Messrs. Peat, Mar¬ 
wick, Mitchell & Company. 

Respectfully submitted, 

W. R. LOVETT, President. 
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ASSETS 


CONSOLIDATED Bi 

As at Demc.mbf 


Current Assets: 

Cash in Banks and on Hand.. 

Accounts Receivable: 

Customers’ Accounts .$ 42,309.71 

Vendors’ Debit Balances, arising from Credit 
Memoranda, Special Allowances, and Advance; 18,861.66 

Operators of Rented Markets . 2,671.50 

IV. M. Miller, less Reserve $1,600.00. 3,289.16 

Miscellaneous . 5,366.30 


72,498.33 

Less Reserve for Bad Debts. 2,187.75 


Inventories: 

Warehouses (Valued on basis of Cost or Market 

Price, whichever was the lower) ... 273,678.75 

Retail Stores (Valued on basis of selling prices 

less 20%) ..... 137,691.16 

Retail Markets (Valued on basis of cost) . 7,670.96 


Total Current Assets ... 

Prepaid Expenses: 

Operating Supplies. 4,471.16 

Insurance . 928.23 

Licenses . 2,723.56 

Rent . 1,290.76 

Interest . 535.02 


Service Deposits ...-.... 

Balances due from Subsidiary Companies (not in¬ 
cluded in this examination): 

Winn and Lovett Grocery Company of Georgia- 45,602.35 

Suwannee Steamship Company ... 33,921.00 

Jefferson Creamery, Inc.—. 11,303.91 


Balances due from Officers and Employees. 

Investments (at Cost): 

Real Estate . 10,003.03 

Common Stock of 'Wholly Owned Subsidiary Com¬ 
panies (not included in this examination): 

Winn and Lovett Grocery Company of 
Georgia—250 Shares of $100.00 

each (Held in Escrow).$25,000.00 

Jefferson Creamery, Inc.—100 Shares 

of No Par Value . 10,000.00 

Suwannee Steamship Company—1,000 

Shares of $1.00 each. 1,553.36 36,553.36 

Company’s Own Stock: 

7% Cumulative Preferred — 1,150 

Shares . 68,036.00 

Class “A"—$2.00 Cumulative and 
Class “B” Common—100 Shares 
of each . 3,000.00 71,036.00 


Property, Plant and Equipment: 

Land ..-.. 27,500.00 

Buildings .. 115,437.98 

Furniture, Fixtures, and Equipment .. 399,921.19 

Automobiles and Trucks . 91,542.88 


634,402.05 

Less Reserve for Depreciation . 189,014.45 

Deferred Charges—Leasehold Improvements __ 

. Goodwill . 


TOTAL . 


88,768.95 


70,310.58 


419,040.87 

578,120.40 


9,948.73 

1,892.50 

90,827.26 

5,550.65 


117,652.39 


445,387.60 

8,665.89 

1.00 

$1,258,046.42 
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LIABILITIES 


TED BALANCE SHEET 

t Demc/nber 31, 1933 

, Current Liabilities: 

, Notes Payable: 

Banks ----- $ 89,000.00 

Equipment ___ 1,824.05 


81,824.05 

Accounts Payable and Accrued Expenses: 

Trade Creditors ----$ 96,148.89 

Miscellaneous ------- 834.30 

Seminole Grocery Company— 

Predecessor Company ._...— 2,186.37 

Accrued Salaries __—.- 15,000.00 

Accrued Taxes ......... 3,578.88 117,748.44 

Provision for Income Taxes---- 22,917.14 


Total Current Liabilities--- 222,489.63 

Capital Stock: 

7% Cumulative Preferred—Par Value $100.00: 

Authorized—10,000 Shares; Issued—5,000 Shares 500,000.00 
Less Redeemed—450 Shares, and Converted into 

Class “A” Stock—5 Shares__ 45,500.00 


Outstanding—4,545 Shares __— 454,500.00 

(Preferred as to dividends to extent of $7.00 per 
share per annum, cumulative, and in event of 
involuntary liquidation, to extent of $100.00 
per share and accrued dividends. Subject to 
call and redemption at $110.00 per share and 
accrued dividends) 

Class “A”—$2.00 Cumulative—No Par Value: 

Authorized—100,000 Shares; Issued and Out¬ 
standing—10,020 Shares .. 100,500.00 

(Subject to preferential conditions of 7 % Pre¬ 
ferred Stock, preferred as to dividends to ex¬ 
tent of $2.00 per share per annum, cumulative, 
and in event of involuntary liquidation, to ex¬ 
tent of $20.00 per share and accrued dividends, 
and to extent of an additional $10.00 per share 
in participation with Class “B” Common Stock, 
share and share alike) 

Class “B” Common—No Par Value: 

Authorized—100,000 Shares; Issued and Out¬ 
standing—65,000 Shares --- 

Surplus: 

Paid-In ...... 

Capital, arising from Redemption of Preferred Stock 

Earned ................. 340,467.92 415,556.79 


Contingent Liabilities Reported: 

Customers’ Notes Receivable Discounted... 375.00 


TOTAL _ $1,258,046.42 


65,000.00 620,000.00 

57,171.37 

17,917.50 


Note: 

Dividends on Preferred and Class “A” 
Stock have been paid to October 1, 1933. 


/ 
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CONDENSED CONSOLIDATED INCOME 
ACCOUNT 


For the Year ended December 31, 1933 


Net Sales ..-.$4,965,777.71 

Cost of Sales.. 3,973,620.96 

Gross Profit . 992,156.75 

General and Administration Expenses. 903,254.38 

Net Operating Profit . 88,902.37 

Miscellaneous Income (Net) . 68,383.60 

Net Income, before Income Taxes. 157,285.97 

Provision for Federal and State Income Taxes. 22,806.47 

Net Income .? 134,479.50 


CONSOLIDATED EARNED SURPLUS ACCOUNT 


Earned Surplus, as at December 31, 1932. 240,002.17 

Net Income for the Year ended December 31, 1933..... 134,479.50 


374,481.67 

Deduct Dividends Paid: 

7% Cumulative Preferred Stock .$ 19,013.75 

Class “A”—$2.00 Cumulative Stock._ 15,000.00 34,013.75 

Earned Surplus, as at December 31, 1933. $ 340,467.92 













To the President, 

WINN & LOVETT GROCERY COMPANY, 
Jacksonville, Florida. 


We have made an examination of the consolidated balance sheet 
of Winn- and Lovett Grocery Company and one of its subsidiaries. 
City Grocery Company, Jacksonville, Florida, as at December 31, 
1933, and the statement of consolidated income and surplus account 
for the year 1933. In connection therewith, we examined or tested 
accounting records of the Companies and other supporting evidence 
and obtained information and explanations from officers and em¬ 
ployees of the Companies; we also made a general review of the 
accounting methods and of the operating and income accounts for 
the year, but we did not make a detailed audit of the transactions. 

Our examination did not include the accounts of three wholly 
owned subsidiaries in which the Company has capital investments of 
$36,553.36 and in- addition thereto balances due for advances amount¬ 
ing to $90,827.26, as indicated in the accompanying balance sheet. 

In our opinion, based upon such examination, and subject to the 
above observations, the accompanying balance sheet and related 
statement of income and surplus fairly present, in accordance with 
accepted principles of accounting consistently maintained by the Com¬ 
panies during the year under review, the consolidated financial posi¬ 
tion at December 31, 1933, and the consolidated result of operations 
for the year. 


PEAT MARWICK, MITCHELL & CO. 


Atlanta, Georgia, 
March 5, 1934. 
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WINN & LOVETT GROCERY COMPANY 

EXECUTIVE OFFICE 
Jacksonville, Fla. 


OFFICERS 

W. R. Lovett.President 

C. W. Stoudenmire...Vice-President 

F. Parker.....Secretary and Treasurer 


DIRECTORS 

W. R. Lovett C. W. Stoudenmire 

E. L. Winn S. R. Marks 

F. B. Childress 


Transfer Agent 
Bankers Trust Company 
New York 


Registrar 

Corporation Trust Company 
New York 
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